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Data at constant prices for the first quarter of 1987 point to some degree of 
instability in the European economy as a whoLe. Indeed as regards resources, 
two distinct trends can be discerned, the one characterized by an upturn in 
GDP (France and the United Kingdom) and the other by a downturn in GDP (ItaLy 
and the Federal Republic of Germany). For the Federal Republic of Germany, 
this confirms the trend observed over the past few quarters, while for Italy 
it marks the first significant drop after a series of positive quarterly 
results. 
As regards imports, all the countries recorded increases, which points to a 
corresponding overall increase in resources. 
Compared with this increase in resources, trends as regards uses varied 
considerably depending on the items concerned. An upward trend was recorded 
for exports and consumption, this being more marked for private consumption. 
In contrast, GFCF declined in all the Member States, and while this confirms 
the trend already observed in the preceding quarters for Italy and the Federal 
Republic of Germany, it apears to signal the start of a shift in tendency for 
France and the United Kingdom. Taken in conjunction with the fall in GDP in a 
number of Member States, this overall drop in GFCF could indicate that a 
downturn in the European economy is imminent. 
Finally, it should be noted that the deterioration in the external balance has 
owned more to increases in imports that to increases in exports. How the 
various Member States set about tackling the problem of the trade deficit and 
coping with the risk of recession will be seen in the coming quarters. 
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SEAS. ADJUSTED , AT ANNUAL RATES 
EXPLANATORY NOTES 
This publication shows annual, and quarterly growth rates for the main 
aggregates of national accounts, by volume and by price, for the following 
Member States and major trading partners : Germany, France, Italy, United 
Kingdom, EUR 12, the United States and Japan. 
Source of data 
The annual data are extracted from the ESA aggregates obtained by Eurostat 
from the national statistical offices by means of a harmonized questionnaire 
sent once a year. The data marked with an asterisk (*) are estimates based on 
DG II's economic budget forecasts and are updated twice a year, in May and 
October. 
The seasonally adjusted quarterly data are taken from national sources. They 
follow the general concept, definitions and method of seasonal adjustment used 
in their country of origin. Consequently, the aggregates of different 
countries are not fully comparable. 
In view of the particular features of national systems two sources are 
sometimes needed to cover all the aggregates in this bulletin. 
DEUTSCHLAND 
FRANCE 
ITALIA 
UNITED KINGDOM 
USA 
JAPAN 
Statistisches Bundesamt, Bundesbank 
I NS EE 
I STAT 
CSO 
Department of Commerce (BEA) 
Bureau of Economic Planning 
The Community total (EUR 12) for each quarterly aggregate is derived from the 
sum of the data for the four large countries (D, F, I, UK), converted to a 
common currency using PPSs. These four countries account for approximately 
85 % of the GDP of the Community of Twelve. 
It should be noted that the growth rates of the aggregates at constant prices 
are shown as annual rates. However, the figures are based on the data for one 
quarter, so that the result may be very different from the underlying annual 
trend and should therefore be interpreted with caution. 
Publications and storage of the data 
The annual data from the national questionnaires are published in the 
"Aggregates" bulletin in the series "National accounts ESA". They are also 
available, via the network and from host companies, in Eurostat's CRONOS-SEF 
SEC1 data bank. The quarterly data are also available in CRONOS-SEF ICG. 
For all information on annual and quarterly aggregates, contact Eurostat in 
Luxembourg, tel. 4301-3521 
For all information on access to the CRONOS data bank, contact Eurostat in 
Luxembourg, tel. 4301-3220. 
Requests for a subscription to this bulletin should be sent to the Office for 
Official Publications of the European Coiamunities, L-2985 Luxembourg. 
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